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MINUTES OF THE REGENTS
. OF
THE UNIVERSITY OF NIDV MEXICO

I

May 23, 1941

Pursuant to due call and notice thereof, a special meeting
of The Regents of the University of New Mexico was held at
the Administration Building of said University at Albuquerque,
New Mexico, on the 23rd day of May, 1941, at ten o'clock A.M.
The following members were present:
Judge Sam G. Bratton,
Mr. Jack Korber,
Mrs. Marie G. Milne,
Mrs. Floyd Lee,
Mr.-Adolfo c. Gonzales;
and the following were absent:

Present

Absent

None.
Jack Korber, a member of The Regents, introduced the
following r~solution and moved its adoption:

1~.

I

A RESOLUTION RELATING TO THE ESTABLISHMENT,
CONSTRUCTION, MAINTENANCE, OPERATION, AND
FINANCING OF A RECREATIONAL CENTER AT AND
FOR THE UNIVERSITY OF NEW MEXICO.
BE IT RESOLVED by The Regents of the University of
New Mexico, a corporation, as follows:
..--

Section l. The Regents of·the University of New
Mexico has ascertained and determined and does hereby
find and declare:

. (a) That it is necessary to erect, furnish and
equip a Recreational Center, including tennis courts,
golf course and club house, at and for the University
of New Mexico as a single income-producing building
and improvement;
(b) That the same will produce sufficient income
to repay all money required to be borrowed and to
pay off and discharge any and all bonds or other evidences of indebtedness to oe issued for the repayment
of such money;
(c) ·That the amount reouired to be borrowed therefor
is the principal sum of $50,000; and

Recreational
Center
Resolution
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(d) That subject to, or pursuant to, the approval of
the Board of Finance of the State of New Mexico, The
Regents shall proceed to borrow such money and erect such
Recreational Center, and furnish and equip the same,
under and pursuant to and in strict conformity with, the
provisions of the Laws of New Mexico 1939, Chapter 177.
Section 2. Said Recreational Center shall be constructed and furnished and equipped upon the present Campus of
the University, in\accordance with plans and specifications therefor, approved by The Regents, and said. building
and improvement shd.ll comprise and include suffici.ent
recreational facili~lties suitable for the use of each and
all of the students attending said University; and it is
hereby found, deter .ined and declared that such Recreational Center can/and will be fully constructed, furnished
and equipped for a sum of approximately~ but not exceeding, $152,000, of which the sum of approximately $102,000
can be obtained as a grant in labor, through the Works
Projects Administration, from the United States of America,
its agencies and instrumentalities, and which estimated·
total cost includes the sum of $6250.00 for the Interest
and Retirement Fund of the bonds hereinafter mentioned to
be used for the payment of interest on such bonds during
the period of construction and prior to the receipt of
net income from said Recreational Center, and for Reserve
Fund requirements.

Recreational
Cente~

Student Fee

Section 3. That beginning in September, 1941, th~re
shall be and is hereby imposed upon each student who shall
attend said University a Recreational Center Fee t;o cover
the privilege of using the facilities of said Recreational Center, which fee, until otherwise provided, shall be;
at the rate of $2.00 per semester, making $4.00 per student per regular academic year, plus $1.00 per student
attending summer session. That if and when it shall be
or become necessary to collect any further moneys to meet
operating and maintenance expenses and interest and principal payments on the coupons and bonds authorized under
this resolution, said Recreational Center fee will be in. creased by proper resolution of the Regents of the Uni-.
versity of New Mexico to an amount not exceeding $3.00
per semester per student; provided, however, that in the
event there shall be sufficient funds to meet all operating and maintenance expenses and interest and principal
payments on the coupons and bonds, authorized under this
resolution, together with a sufficient reserve as provided by the New Mexico statutes authorizing the issuance
of Bonds hereunder, then and in that event said student
recreational center fee may be reduced by action of the
Board of Regents-if said reduction does not jeopardize
the payment of the interest and principal of said bonds

I

I

I
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nor the reserve in the Interest and Retirement Fund required by law. That upon the completion of said Recreational Center, the Board of Regents, at appropriate times,
will permit the facilities of s~id Center to be used by
the public, upon payment of such fees and charges as will
assure sufficient revenue, together with the Recreational
Center fee imposed upon the students attending said University, to pay all operating and maintenance expenses,
and the principal and interest of the bonds hereby author-.
ized. Provided, that the fee to be charged to the public
for e~ch round of eighteen holes of golf shall be not less
than $.50 per round.
Section 4. All of the fees and charges hereinabove referred
to shall be administered in a distinct and separate fund
apart from all other moneys of the University, which fund
shall be maintained in the hands of the Treasurer of The
Regents of the University of New Mexico. Out of said fund
there shall be paid the reasonable and proper costs of
operation and maintenance of said Recreational Center and
of the facilities therein provided, and all excess or net
income and revenues of said Recreational Center are hereby
appropriated to and shall be paid into an Interest and Retirement Fund, which fund shall be used solely for the purpose of paying the principal and interest on said bonds as
the same become due and to maintain therein the reserve
hereinafter mentioned, and to redeem and prepay bonds of
said issue in accordance with their terms. The Regents
agree that when and if necessary, they will increase the
fees and charges aforesaid to such extent that the income
of said Interest and Retirement Fund shall be adequate for
such purposes.
Section 5. For the purpose of borrowing and raising moneys
needed for use in the construction and equipment of said
Recreational Center, pursuant to authority vested in The
Regents by the Constitution and Laws of the State of New
Mexico, including Chapter 177 of the Session Laws of 1939
of New Mexico, there are hereby authorized, and there shall
be forthwith issued, executed and delivered, the bonds of
this ;,corporation in the aggregate principal amol.,lnt of
$50,000. Said bonds shall be dated June 1, 1941, shall be
sixty in number and numbered from 1 to 60, both inclusive,
in the denominations of $1,000 and $500, bearing interest
at a rate not to exceed 4% per annum from the date of said
bonds until fully paid, payable semiannually on the lst\days
of June and December of each year, such interest to
maturity to be represented by appropriate interest coupons
to be attached to said bonds. Said bonds shall be designated "Recreational Center Improvement Revenue Bonds" and
shall mature serially in order of serial numbers, lowest
numbers first, in the amount of $2,500 on June 1 in each
of the years 1943 to 1962, both inclusive, provided that
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bonds maturing after June 1,_ 1951, being those bearing
serial numbers 28 to 60, inc~usive, shall each and all
be subject to redemption and' prepayment at the option of
The Regents on June 1, 1951, and on any interest payment date thereafter, at par and accrued interest, upon
the giving of notice of such redemption by publication
in at least one issue of a financial journal published in
New York City and by mailing a copy to the registered owner
of any registered bond so called for redemption, such
publication and mailing to be made not less than thirty
days prior to the redemption date. Both principal of and
interest on said bonds shall be payable at the office of
the State Treasurer of the.State of New Mexico, at Santa
Fe, New Mexico, in lawful money of the United,States of
America.
Section 6. Said bonds shall be signed in behalf of said
corporation by the persons who on the date of such signing
shall be the President and Secretary-Treasurer of'The
Regents of the University of New Mexico, and shall be
sealed with the official corporate seal of The Regents, and
the interest coupons to be attached to said bonds shall be
executed with the printed, engraved or lithographed facsimile signatures of said President and Secretary-Treasurer,
who shall, by the execution of said bonds, a<O;opt as end for
their own proper signatures the facsimile signatures appearing on said coupons; said bonds shall be registerable at
the option of the holder as to principal only, in accordance with the provisions hereinafter set forth and endorsed
upon said bonds.

I

I

Section 7. Said $1,000 bonds and the coupons to be attached thereto and the form of certificate of registration to
be endorsed on the back thereof shall be substantially as
follows: the $500 bonds to be identical except as to
amount, amount cf interest coupon;
STATE OF ~N MEXICO
THE REGENTS OF UNIVERSITY OF NE'vV :MEXICO
RECREATIONAL CENTER IMPROVEMENT
REVENUE :OOND
No.
Recreational
Center
Improvement
Revenue Bond

$1,000.

The Regents of University of New Mexico (a public
corporation organized and existing under the Constitution
and Laws of the State of New Mexico, and hereinafter called
"The Regents"), for value received, hereby promises to pay
solely from the -special fund hereinafter described to the
bearer hereof, or if this bond be registered as to principal, to the registered owner hereof, the sum of

I
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ONE THOUSAND DOLLARS on the 1st day of June, 19 , and to
· pay solely from s·aiO. special fund interest thereon from
the date hereof at the rate of
per cent per annum,
payable semiannually on the 1st days of June and December
in each year until payment of the principal amount hereof,
such interest to maturity being represented by and payable
only upon presentation and surrender of the interest
coupons hereto attached as they s.e.verally mature. Both
principal of and interest on this bond are payable at the
office of the State Treasurer of the State of New Mexico, at
Santa Fe, New Mexico, in lawful money of the United States
of America.
The. Regents reserves the ri&~t to redeem and prepay
all or any of the bonds of this issue maturing after June 1,
1951, on said date and on any interest payment date thereafter at par and accrued interest upon giving notice thereof
by publication in a financial journal published in New York
City and by mailing a copy thereof to the office of the
state Treasurer of the State of New Mexico where said bonds
are payable, and a copy to the registered owner of any bond
so called, such publication and mailing to be done thirty
days in advance of the date of redemption.

I

I

This bond is one of a duly authorized issue in the
aggregate principal amount of $50,000, all of like date and
tenor except as-to maturity and amount. The bonds are
iss.ued to provide moneys for the purpose of aiding in the
construction and equipping of a Recreational Center at the
University of New Mexico at Albuquerque, New Mexico, and are
issued in full conformity with the Constitution and Laws of
the State of New Mexico, including Chapter 177, Session
Laws of New Mexico for 1939 and Acts Amendatory thereof and
Supplemental thereto, and resolutions of The Regents duly
adopted prior to the issuance hereof, all of which have
been duly approved as required by law by the Board of
Finance of the State of New Mexico.
This bond, together with the issue of which it is a
part, is payable as to both principal and interest solely
from the Recreational Center Revenue Bond Interest and Retirement Fund, and is not and shall never be or become a
charge or debt against the State of New Mexico, but is payable solely from the Recreational Center Student Fees and the
net income to be derived from the aforesaid Recreational
Center and improvements. The Regents do hereby irrevocably
pledge for the prompt payment of the interest and principal
hereof the net income from said Recreational Center on the
Campus of the University of New Mexico, together with the
student recreational center fees not to exceed $3.00 per
student per semester, said fees and income to be imposed in
the manner set forth in the resolution of The Regents of the
University of New Mexico authorizing the issuance of this
bond, reference to which resolution is hereby made. The
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Regents do hereby certify, recite and,declare that this
bond, and issue of which it forms a part, CJ,oes not exceed
any limitation of indebtedness prescribed by the Constitution and Statutes of the State of New Mexico.

I

This bond shall forever be and remain free and exempt
from taxation by the State of New Mexico and any subdivision
thereof.
This bond may be registered as to principal only by
the holder in his own name on bond registration books to be
maintained at the office of the Secretary-Treasurer of The
Regents, and such registration shall be noted on the back
of this bond, after which no valid transfer of this 'bond . ",
shall be made except on said books and noted hereon, but
this bond may be discharged from registration by transfer
in like manner to bearer and thereupon transferability by
delivery shall be restored, but this bond may again from
time to time be registered or transferred to bearer as
before. The interest coupons hereto appertaining shall be
and continue payable to bearer notwithstanding such registration as to principal.
This bond, including the interest coupons appertaining hereto, is subject to the condition, and any holder
hereof by accepting the same agrees with The Regents and
every subsequent holder, that
(a) The delivery of this bond, if not
registered, to any transferee shall vest title
in this bond and in the interest coupons appertaining hereto in such transferee to the
same extent for all purposes as would the
delivery under like circumstances of any
negotiable instrument payable to bearer;

.

r:·..

I

(b) The Regents and any agent of The
Regents may treat the bearer of this bond, or
if it be registered in the name of a holder,
the registered holder of this bond, as the
absolute owner hereof for all purposes without regard to whether The Regents or its agent
has any notice to the contrary or whether
this bond or any coupon shall be overdue;
{c) The principal and interest of this
bond will be paid, and this bond and each
of the coupons appertaining 'thereto will
be transferable, free from and without regard td any equities between the Regents and
the original or any intermediate holder
hereof,. or any set-off or cross-claim; and

I
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(d) If this bond is not registered, the
to The Regents, or any agent of
The Regents, of this bond and each of the
coupons, or if this bond be registered the
receipt of. the registered holder for the
principal hereof and interest hereon, shall
be a good and sufficient discharge to The
Regents or any agent of The Regents for the
same.
surr~nder

It is hereby certified, recited, and declared that
this bond is issued· pursuant to and in strict compliance
with all requirements of the Constitution and Laws of the
State of New Mexico; that all actey, conditions, and
things required to be done, happen or exist precedent to
and in.the issuance of this bond, have been done and
happened and do exist and have been performed in accordance with law.

I

IN WITNESS WHEREOF, The Regents of the University of
New Mex~co has caused this bond to be signed by its President and by its Secretary-Treasurer, and to be sealed with
its official corporate seal, and the interest coupons hereto
attached to be executed with the facsimile signatures of
said President and Secretary-Treasurer, who by the execution of this bond, adopt as and for their own proper
signatures the facsimile signatures appearing on said
coupons, all as of the 1st day of June, 1941.
(s)

Sam G. Bratton
President

( s)

Marie G. Milne
Secretary-Treasurer

(SEAL}

CERTIFICATE OF REGISTRATION
This bond is registered on the bond regist~r in the
Certificate
name of the last owner stated below, and the principal
of
of this bond shall be payable only to, ·or upon the order
Registration
of, such registered owner (no writing hereon except by
the Secretary-Treasurer).
Signature of SecreDate of Registration Registered Owner tary-Treasurer

I

(FORM OF
No.

Form of
Coupon

90UPON~

$

On the ls·t day of June (December), 19 , The Regents
of the University of New Mexico will pay to-bearer at the
office of the State Treasurer of the State of New Mexico,
at Santa Fe, New Mexico, the sum of
($
) lawful money of the United States,
. but soleTy from the Interest and Retirement Fund referred
to in and for the semi-annual interest then due upon its
Recreational Center Improvement Revenue Bond dated June 1,
1941, No.
·

I

(Facsimile Signature)
President
(Facsimile. Signature)
Secretary-Treasurer
The coupons maturing after June 1, 1951, on bonds
maturing subsequent to said date shall also contain substantially the following clause: "Unless the bond herein
mentioned has been called for earlier redemption.u·
Section 8~ There shall be kept at the office of the
Secretary-Treasurer of The Regents books for the registration and transfer of bonds herein called the 1•Bond
Register". Whenever a holder of said bonds shall present
any such bond to the Secretary-Treasurer with a request
for the registration of such bond as to principal only in
the name of such holder, the Secretary-Treasurer shall
register such bond on the bond register in the name ot·
such holder as to principal only, which registration shall
be similarly noted on the bond. After registration such
bond may be disch~rged from registration by being transferred to bearer upon such bond register and thereupon
transferability by delivery shall be restored, but the
bond may again at any time he registered or transferredto
bearer as before. Notwithstanding any such registration
of a bond as to principal, the interest coupons thereto
appertaining shall continue to be payabie to bearer and
transferable by delivery and payment thereof to bearer
shall ~ully discharge The Regents in respect to the interest
therein mentioned.
Section 9. Each and all of the terms and provisions of
this resolution, including the covenants or agreements
stated in the foregoing form of bond as well as other portions hereof, shall be and constitute a binding agreement
with the purchasers and each of the subsequent holders of
any of said bonds, and shall not be repealed, modified·,
or impaired without the express consent of each holder
affected thereby.

I

I
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Section 10. That in view of the fact that the .Government
of the United States is ready to proceed with the furnishing on its part, by way of labor and material, of $102,000
toward the cost of erecting, improving, furnishing and
equipping said Recreational Center, and the element of time
is necessarily to be considered in determining the most advantageous method of sale of the said bonds hereby authorized, The Regents hereby decide and determine that it is for
the best interests of the said institution that said issue
of bonds, aggregating $50,000, as hereinabove set out, shall
be sold at the hour of ten o'clock A.M., on the 2nd day of
June, 1941, at the Administration Building on the-Gampus of
the. University of New Mexico, Albuquerque, New Mexico, at
private sale and without publication of notice or advertisement for the same, provided, that said private sale shall
not be made at such time and place unless the Board of
Finance of the State of New Mexico shall approve of the same.
And in.the event of the disapproval by the state Board of
Finance, aforesaid, of the private sale of said bonds without publication of notice, then the Regents shall, by supplementary resolution, to be lawfully adopted hereafter by
said Regents, order and direct the method and time of a
public sale of said bonds, should such public sale be recommended or directe·d by the State Board of Finance of New
Mexico.

I

I

Section 11 ~ -~ Tha t in the event said bonds are sold at
private sale on the 2nd day of June, 1941, by the Regents
as hereinabove set forth, after the approval of such course
by the State Boapd of Finance, the person, firm, or corporation with whom the Regents may contract to sell the same shall
enter into a firm and binding agreement for the purchase of
said bonds, stating the rate of interest which the same shall
bear and at which rate the proposed purchaser will accept and
pay for said bonds at par with accrued interest, and said
proposed purchaser shall deposit .with the Regents, in the
form of a certified check or cashier's check of some solvent
banking institution, $2500.00, payable to the order of The
Regents of the University of New Mexico, and deliver the same
to the Regents, to be held as a pledge of good faith and performance by such proposed purchaser of his or its agreement
to accept and pay for the bonds in accordance with the contract f~r the purchase of the same from The Regents.
1

Section 12. That when the said bonds shalihave been sold,
the President and Secretary-Treasurer of The Regents shall
cause the s~id bonds to be prepared in the manner and form
as required by law and authorized by this resolution, and
shall execute the same in the name of The Regents of the
University of New Mexico and affix the seal of-The Regents
thereto, signing each bond as such President and SecretaryTreasurer, but the signatures upon the coupons thereof shall
be facsimile.
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Section 13. That the President and Secretary-Tr~asurer of
The Regents of the University of New Mexico are directed
to cause a transcript of all· proceedings to be prepared
and furnished to the purchaser of said bonds, and the expense for the preparation of said bonds and the transcript to accompany the same, including any necessary
attorneys' fees and expenses, shall be paid from the
proceeds of said bond issue, in conformity with the
statute, unless the successful bidder for said bonds
shall elect to make his or its bid therefor on a basis under
which the purchaser. shall defray the-expense of the preparation of the bonds, the transcript and the securing of an
approving opinion by counsel of the purchaser's choice.
Section 14. The Regents further covenant that they will
furnish or cause to be furnished to the Purchasers of said
bonds, or their successors, and to the holder of, or any
representative of the holders of 25 per cent ·or more of
the aggregate principal amount of said bonds at any time
then outstanding upon request of such purchaser or
holder not more than sixty days after the close of each
fiscal year a complete financial statemen't certified by
the ,/iuditor for The Regents, or by the Secretary-Treasurer,
showing the fees, income, earnings and revenues received
from and on account of said Recreational Center during
such preceding fiscal year, and the times, amounts and
purposes of all disbursements therefrom, and the balance
then held in said Interest and Retirement Fund, such
financial statemants to be in such detail as the holder
or purchaser may reasonably require; and the purchasers
or the holder of, or any representative of the holders
of, 25 per cent or more of ~he aggregate principal amount
of bonds issued under·this resolution from time to time
then outstanding, shall have the right a.t all reasonable
times to inspect the records, a~counts and data of The
Regents and of the Secretary-Treasurer relating to the
financial operations of said building.

I
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Section 15. This resolution, immediately upon its
passage, shall.be authenticated by the signatures of the
President and Secretary-Treasurer of The Regents, sealed
with the seal of said Regents and recorded in the official minutes of The Reg~nts kept for such purposes. Passed, Adopted and Approved this 23rd day of May, 1941.
(s)
l\TTEST:
(s) Marie G. Milne
Secretary-Treasurer

Sam G. Bratton
President

I
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The motion for the adoption of the f9regoing resolution
was duly seconded by Member Mar.ie G. Milne, and upon
vote being taken thereon, the following voted AYE:
Judge Sam G. Bratton
Mr. Jack Korber,
W~. Adolfo C. Gonzales,
~~s. Marie G. Milne,
Mrs. Floyd Lee;
and the following voted NAY:
None:
whereupon said resolution was declared duly passed and
adopted. ·
There being no
Date:

I

I

fur~her

business the meeting was adjourned.
Signed:

~·!!.~
Secretary-Treasurer

